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by way of Sweden, by far the shortest and safest route in wartime. Its practical usefulness, however, was impaired by the British blockade (using the term "blockade" in its non-technical meaning) of the Scandinavian countries. The Swedish government vigorously resisted British interference with its freedom of commerce and used Russian transit trade as a lever to wangle concessions from London, a policy of legitimate self-defense that did not, of course, facilitate Russian trade by \vay of Sweden.
The war wrought revolutionary changes in Russian foreign trade. Exports and imports dropped precipitously in the first year of the war; although both recovered subsequently, exports remained at a level below one-third of their 1913 value, while imports exceeded their pre-war value by 20 per cent in 1915-1916 and were nearly twice as high in 1916-1917. For the three years August, 1914, to July, 1917, the excess of imports over exports aggregated 2,531 million rubles. The mounting deficit in foreign trade accounts indicated the deterioration of Russia's international financial position and was in sharp contrast with the "favorable" balance of trade so carefully husbanded by Russian ministers of finance of the pre-war period. Figures of value expressed in rapidly depreciating rubles, however, do not tell the whole story, and may be misleading. In spite of the increase in the value of imports, their volume, measured by weight, was but two-fifths of the corresponding figure for the three years immediately preceding the war; the volume of exports, of course, suffered a much greater decline. No less striking were the changes in the direction and composition of foreign trade. Commerce with Germany, formerly Russia's principal customer and source of supply, and with other enemy countries, was discontinued, and the bulk of Russian exports went to Finland and Great Britain; the commodities exported were chiefly semi-manufactured goods such as hemp, lumber, and flax. With the closure of the Dardanelles and of the Baltic sea route, small amounts of grain were exported by way of Archangel (18 million poods in 1915 and 21 million in 1916); in 1917 they dwindled to less than 2 million poods, that is, grain exports became practically extinct. Russian wartime imports came chiefly from Great Britain, the United States, France, and Japan, and consisted of arms, munitions, and equipment necessary for the manufacturing of war supplies.
The course of Russian public finance during the war conformed closely to a dreary and familiar pattern. The one significant departure